; $25,000,000

The Bonds are not callable al.a whole or in part

Dated September 1, 1921

Interest payable March 1 and September

CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE

in equal semi-annual amounts for the

Railway Company.

the Pacific Ocean and reaching every important traffic center in Canada.

' B Price 95% and Interest. To yield 6.50%

Read & Co. interim receipts will

Dillon, Read & Co.

The National City Company
Blair & Co., Inc.
Bankers Trust Company

Union Trust Company, Pittsburgh Trust &

(N .ﬁ;;%"’ PR Ry

Canadian National Railways
Grand Trunk Railway Company of Canada
15-Year 6% (Non Callable) Sinking Fund Gold Debenture Bonds

The Dominion of Canada Guarantees
Prigcipal and Interest by Endorsement

Due September 1, 1936
Principal and interest payable in gold in New York City at the Agency of the Bank of Montreal

1. Bonds In coupon form of $1,000
with provision for registration of principal. Total Authorized issue $25,000,000

Canadian counsel advise us that these guaranteed bonds
are secured by the full credit and taxing power of the
Dominion of Canada equally with its direct obligations

A sinking fund of $500,000 per annum, accruing from September 1, 1921'isto be available '

purchase of bonds in the market at not exceeding
par and interest. If bonds are not so obtainable any unexpended balance, reverts to the

These bonds are the direct obligation of the Grand Trunk Railway Company of Canad$,
which is controlled by the Government of the Dominion of Canada and forms part of the
Canadian National Railways System of over 22,000 miles extending from the Atlantic to

Wae offer the above'bondas for delivery when, as and if issused and received by us, sub-
ject to the approval of legal procesdings by counsel. It is expected that Dillon,
be_ready for delivery on or about September 27,

Guaranty Company of New York
Lee, Higginson & Co.
Continental and Commercial

The information contalned In this advertisement has been obtained from sources which we conslder reliable. While not guarantesd it is sccepted by us as accurete

Savings Bank

Bank of Commerce
in New York

ESTABLISHED 1839

STATEMENT OF CONDITION
SEPTEMBER 6, 1921

National

Loans and Discounts

U. 8. Certificates of In-
debtedness

Other Bonds and Securities

U. 5. Government Sccurities
Borrowed

Liabilities
Capital Paid up $25,000,000.00
Surplus eneses 25,000,000.00
Undivided Profits......... 10,485,230.13
Deposits . 304,233,980.87
U. S. Government Securities
Borrowed
Bills Payable with Federal
Reserve Bank
Reserved for Interest and
Taxes Accrued..........
Unearned Discount
Letters of Credit and Ac-
ceptances

Other Liabilities.......

$253,625,917 86

6,603,948.58
6,891,325.97

2,500,000.00

Bank 1,500,000.00
Bankin 4,000,000.00
Cash, Exchanges, and due -

fromFederal Reserve Bank 101,105,684 67
Duefrom Banksand Bankers 7,011,238.00
Interest Accrued 524,388.26
Customers’ Liability under

Letters of Credit and Ac-

COPLANCES wuvurnrvnensas

2,500,000.00
6,000,000.00

4,279,454.08
1,951,140.68

33,770470.72
1,350,000.00

$414,570,276.48

30,717,773.14

PRESIDENT
JAMES 5. ALEXANDER

VIOE-PRESIDENTS
HERBERT P. HOWELL
LOUIS A. KEIDEL
DAVID M. @. PENNY
JOMN E. ROVENSKY

J, HOWARD ARDREY
SEFH A. BRODERICK
Y EMERBON

FARIB R. RUSSELL
BTEVENBON E, WARD
ROGER H. WILLIAMS

SECOND VICE-PRESIDENTS
HARRY P, BARRAND
LOUIS P, CHRISTENSON
JAMES |. CLARKE

EOWARD H, RAWLS
EVERETT E. RISLEY
HENAY ©. STEVENS

ARCHIBALD F. MAXWELL
FRANZ MEYER

AUDITOR
ALBERT EMERTON

CASHIaR
ROY H. PASSMORE
DIRNCTORS
FORREST F. DRYDEN
CHARLES E. DUNLAP
HERBERT P. HOWELL

JAMES S. ALEXANDER
JOMN W. DAVIS
WILLIAM A. DAY
HENRY W. de FOREST

VALENTINE P. SNYDER
HARRY B. THAYER
JAMES TIMPSON
THOMAS WILLIAMS

S IATTON & Co.
D Al .

Buogensors 19
H.\"lk ugd ‘ﬁ" ‘30 "
® e ?E_La-_tgiP lla. Arack Bxchange _

$25,000
THE AUTOCAR COMPANY

AUTOMOBILE
INSURANCE

rh&?ﬂfn"}gyu ‘"s"&’ﬁ"n‘l"‘iﬁf." st
Autocar Co. 6%
Serial Gold Notes, 1922.23

HARVEY FISK & SONS, Inc,

d Title Bldg., P
New ‘ll:l. ﬂl-.n B

69, Serial Gold Notes

Dated Sept. 1, 1921—Due in Series
Mar. 1, 1922, and Quarterly Thereafter Until Mar, 1, 1923

To Yield Over 8%

Free of Pennsylvania Personal Property
Tax of Four Mills

Edvard Lotwber Stokes

Member Philadelphia Stock Exchange
45

Race 3539

\«

Important
Utility Financing

During the first six months
of 1921 the securitics of
29 of the principal public
utility companies were of-
fered to the public, Twenty-
three of these are selling
above their original offering
price.

No type of security can
show a more convincing
record. We invite requests
for List No. 7337 of specially
sclected public utility bonds
and notes yielding from

7%4% to over 8v4%.

Bonbright. & Company
437 Chestnut Street
3 Philadelphia

New Yor
Boston

1
Do::o'i:

General Motors

The latest available informa-
tlon concerning this “glant”
of the motor Industry {s in-
corporated in a Special Analyt-
lcal report.

" Just Write—M-158

Kardos & Burke

1424WalnueSt.,Philadelphia
Fhone: Spruce 6ygr

New York Brooklyn

Chicago Boston Baltimore

l! Direct Priveste W ives Connecting AU Offices !

GEO.A.HUHN & SONS

AND BON
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Tehange

Orders Executed |n

All the Princlpal Markets
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First Joint Stock Land Bank of Chicago
1
5%% Farm Loan Bonds
(ILLINOIS AND IOWA)
Exempt from all Federal, State, Municipal and Local Taxation:
Confirmed by the U. S. Supreme Court and completely tax-exempt as the First Liberty Loan 3%% Bonds
Dated November 1, 1921 Issued under the Federal Farm Loan Act Due November 1, 1951
Redeemable at the option of the obligor at par and accrued interest on Noyember 1, 1931, or on any interest
- - date thereafter. Coupon bonds of $1,000 denomination, full v registerable and interchangeable. Principal and

seml-annual interest, May 1 and November 1, payable at the bank of issue or at the Continental & Com-

mercial Bank in Chicago, or at the Equitable Trust Company in New York City, at the holder's option
The following salient facts are summarized from President Guy Huston's letter and the Federal Farm
Loan Act:
SECURITY-—These bonds are direct obligations of the First Joint Stock Land Bank of Chicago and secured by
deposit with the Registrar of the Farm Loan Bureau of the United States Treasury Department, of United States
Government bonds or first mortgages upon improved farms, not exceeding 50% of appraised value of farm lands
and ég% of the appraised permanent insured improvements thereon, in the states of Illinois and Iowa, admittedly
the finest agricultural section in the country.

All of the mortgages have been apqroved by the Federal Farm Loan Board based upon the appraisals of thele
own agents operating in their respective territories. In addition to government ingpection of the properties, the
bank has had independent appraisals made by their own experts,

All bonds of the Ba,n'k are protected not only by an equity represented by at least 100% of additional land value,
but also by the paid-in capital stock of the bank carrying double liability, and the accumulated surplus and
reserves.

‘ Th;fsa;mk'u statement of Aug. 31, 1921, shows a paid-in capital stock of $1 ;200,000 and surplus and reserves of

120,145.73.

TAX EXEMPT FEATURES —We quote hereunder from the actual bonds certified to by the Registrar of the
Federal Farm Loan Bureau of the United States Treasury Department as follows: *“This bond is issued under
authority of _the act of Congress ap roved July 17, 1916, which provides that—Farm Loan Bonds issued
undo‘r rroviuons of this act * ** and the income derived therefrom, shall be exempt from Federal, State,
Municipal and Local Taxation.”

We quote from the decision rendered by the United States Supreme Court February 28th, 1921, as follows:

. “'l;ll'nm"bmh are constitutionally organized and the securities here involved are legally exempt from
axation.

GOVERNMENT SUPERVISION AND OPERATION-—This Bank was chartered under the provisions of the
“Federal Farm Loan Act”. Under this act, the Federal Farm Loan Board exercises supervisory powers over the

bank, similar to the Federal Reserve Board over the Federal Reserve Banks,

The Federal Farm Loan Board of which the Secretary of the Treasury is Ex-Officio Chairman, must approve all
loans and they nha_ll appoint land bank examiners who shall examine and report the condition of every Federal
Land Bank and Joint Stock Land Bank at least twice each year,

In addition thcr'eto the board is furnished with a complete record of bonds issued and mortgages deposited and
also monthly detailed statements of all payments of principal and interest.

fut::ough the _oper::iums of the Bank are thus rigidly restricted and supervised by the Government, it is under
private ownership and management.

I_ta ofﬂcm and directors have had many years successful experience in similar operations in the same states
(Illinois and Iowa) and the Bank has paid regular dividends at the rate of BY%.

gy f\ct of Congress these bonds, prepared and engraved by the Treasury Department, are

eclared instrumentalities of the United States Government, legal investments for all
fiduciary and trust funds under the Jurisdiction of the Federal Government, and accept-
able at par as security for Postal Savings and all other deposits of Government funds.

Price 101 and interest, to yield about 5%% to 1931 and 5%% thereafter

Discount will be allowed at the rate of 5 % per annum on the principal sum of the bonds from the date of
' ent to N ber
1, 1921, from which latter date\.imerut will accrue on the bonds. Interim certificates ready for lmmcdtr:::“delivuy —
- KISSEL, KINNICUTT & CO.
4 gé\\'il'v%r{:f“ THE ROOKERY
_ CHICAGO
w.humm&-nm—immm. butm-euh-ﬁmmmchnﬂunhhm

Tt




